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Abstract

As the leading consumer enterprise with the largest market capitalization in the A-share market,
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the linkage between stock price volatility and trading volume of Kweichow Moutai has long been a
focus for both the market and academia. This paper adopts data covering 1942 trading days from
January 2018 to December 2025 and employs two models to test its volume-price relationship. Firstly,
a linear VAR model is constructed. The results indicate that lagged trading volume has barely any
explanatory power for returns, resulting in poor model-fitting performance. Secondly, a threshold-
effect model is introduced. Taking the median trading volume as the threshold, this paper divides
high- and low-trading-volume regimes to examine nonlinear characteristics. The empirical results
show that the volume-price correlation differs significantly between high- and low-volume states.
The t-statistic of the interaction term is 3.446, which is significant at the 1% level. Specifically, in-
stitutional holdings remain stable in the low-volume regime, and stock prices respond sluggishly to
volume changes. In the high-volume regime, retail-investor participation rises, and the information
content of trading volume increases remarkably. This research provides references for understand-
ing the pricing logic of stock prices of leading industrial enterprises and offers empirical evidence
for market transactions.

Keywords

Kweichow Moutai, Volume-Price Relationship, VAR Model, Threshold Effect, Non-Linear
Characteristics

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5]

1990 4 _FHFIESRAC B T EER G, T E R A NI 14 =+ RAEHIE R 5B 5k . HE 2025 FK,
A T AT L 5469 5K, BTE 123 JifZot Y. RSN, HUE M ZEE S N IOM AR, KRN
FIFLEISHOT G R E N R ETAERANE R, MRS R B — AR KRB MR . 5t
M EVER A B oo Sk A S E A ARAT, R & 3 B R WL e 1 i8 % . 2018~2025 4
FEARXIEN, o GuBAETA R SEWMETTE, BRKMIER, BErEs. S8, hENHR
AP ASLAL T BRARFE A

fEEM KAV RV B, SHANEERALE R T 575, B EME—182003) [1]iz H
EGARCH(L,1)BR!, KRINAZ 5 & 5N R vIEM I, HARTUIAS 5 ixd Nk sh B — @ e . Bk
A& JEE (2021) [215: T FURZR&fa 80 H AR, 12 VAR BERIATT Z 0 @07, KISR0t
A Gy AT R IR AR R R, (HEM I LERFTE 2%~4% 1 BHRK . e {giE(2023) [3]5F kR
FRECIRE TR I, W as 2 RS AR SR 2 [AAFAE R b 2 ARG R, HH W Zo e RERH
B DTBRR I 90%. T ACH FI 52 ¢ 4(2002) [4]1 7 502 B Y IR R 17 2 IR AEE ZRABL IR Ul E 2k 74 Granger
IR R . 5K98(2024) [5]iaH VECM BRI Ja R B0, BINEERIEE. IRUE RS G it i 1 i as B A
BN Z AR, Bi%E B AEF R E M S LSTM REA B S B2 m JBE A F0000 () v ff

TENLER S 21 5w e /A i, [ N S S T B R . R)%55(2022) [6]F)H L i e
() — 43 B i AsE B8R, o B R 2R MR 5 BP # e I 4g AR LR AR, RILH it ST sC R FF e
BB EEAAAE R 22, H BP M4 W R i TR e T 2R AR . N R S5 (2024) [7]

ik

*https://www.capco.org.cn/sjfb/dytj/202601/20260106/j_2026010617071000017676905505350767.html

DOI: 10.12677/fin.2026.165063 641 G


https://doi.org/10.12677/fin.2026.165063
http://creativecommons.org/licenses/by/4.0/
https://www.capco.org.cn/sjfb/dytj/202601/20260106/j_2026010617071000017676905505350767.html

iR, MOUA

R R BB EN G R, @ EES T TS MRS ). BURM RS 2 R R LA Tl
B, RS HER I B O RIRE TR S5

ik 5% (2025) [8]XF X [A]{EL B[] 7 2 50408 36 AT o0 b, 57 T 171 PR 52 i 2% 5 3R 3l F) X[ 5 T ) 5 2
CDTARI. A BT 28 T TR X 18] (5 [8] VA48 FVTARI, i /N BR B Al 17 vE e S 50k AT il i, A
B Wald 625660 1T PR AN AT AR5, 45 53 BH I 7 A 0 T DU A b A 18 4 B RIS S Bk R By o 28
£5(2025) [9]26vE B B BUE 11 BR A B, $2H SETINAR(2,p). RTINAR(2,p) & DUk m iy, ofx
TG ARG T TR S HON B EL,  I B3R S Y 0 RIS PEALE R .

2. B EMEMRT*
2.1. MR

2.1.1. REWEENENX
G SR AL 2 28 A L SR B AR P R P TR R G T P9 AR R IR, R b T S L SN 1
TR AR, AU A e L A B SR S B B S A B [R) R B AT I, 2R B AR IE R A i
Ol E AT, FE AT DL B A it 9 S0 % S 45 SRR M, T DAAR Sk 28 06 B SR A S
X G RMN B s 1 E AT RS, R H BB E S SRR AT 5, B AR e
R =In(PR,/P)x100 (1)

N, RAESHMSF SEUZ S B H N B, BOMZBR L5 H it i, B, Wiz
t-1752 5 H A i, 3R LL 100 /208 1SR WRaE R HUE, 3271 SR S 8l AR L

212. BERHEY
PRAE it {1 A1 5 74 A A 72 5 SR 1 B b, AT S S PO R SR
BHR, TR A RRHIERAD T SERERRAGL, 01 FAET 100 . T HRAS R T
1E 005 77 2 ELAL SR 0 A5 A 4 R BB S BRSO3 62 0 1 BERE FAURAT
T EARHULEE, R SEARBEA:
VoL =In(V,) @)

AR, VOL FoR SN G A HR BUSsS &, V, Rt 225 B« 37 MF 8 AL JRida

JRAZ

2.13. BEMXRIENX

BN KRBT S BT S IO 5 A RIF 78 AT P (10 28 L i T, 2N A 2 T R S A A U 3 A sE AR
N MAFIER AR R, FHILPARETIHETE LN, ERAENE, REHEENEHERES
T T8 B ARGEEAN #7121 ¢ SR ABUE DA I S0 4 R RS B 7 AN B AR X (] N R4 ] 5 1) 2
PELLBIK R, (HRESERARTI NI 22BN mAE . LHMA. (G EARER K, [FHE
BEhe R AR AR, RHNW R AR AT
2.2. TR EA
2.2.1. VAR BB N5

AR R AR MR L PR A, HR AR BN B I 3 2R RS B 2 (A7 E I B A T8N 5%
R MEPRIZATIY ) 25 B DR T AE SR IR PR 1 04T b BAT MRS L RE 7). VAR R TS B AR
TR R 7 A A AR SME B, R LB 0 AR B RIS A AR 2 2 B AS DRk, 300 K2 A7

DOI: 10.12677/fin.2026.165063 642 G


https://doi.org/10.12677/fin.2026.165063

sk, MOCH

FEXL ) S U 28 6 A X AR &, B IRGFRE I . BAASIA ORI AT ST, AR .
R=¢+oyR,++a,R_,+5,VOL ; +---+ 5 VOL_, +&, ©))
VOL, =¢, +ayR  ++0ay,R_, + B VOL ; +--+ B, VOL,_, +&,, (4)
R A H %, B E L, VOL RN R I BN, p e 20 i 5 Hr 4. VAR
RERTERL IS Bl LEFE 2 ARG I, ASCREARNT N 1942 N2 5 H, B MRG0 H ¥ NRE, SEhrfh
THEESNTT L E] 4 MR .

2.2.2. FFERMARBNG E— IRV ER

FE VAR BRI Mz b, O TR IR 5 R M ARERAE R 5, AR ST 1T BR ORISR AT b 787
Bro TTERZONIE) S SRR T PRAZ BIA BRI FHE I, i (M B¢ R & ML e s . TR
WA RURFIFEAS 73 B 0 U535, BEANFPRES T 2SR 2 (A7 AR (0 2 R Ve ORKHEAT i, PriSaf R BAT
PR E A TR RE 1. ASCLRSS BN T IRAS &, MY G T o e AL .

R =c+aR_, +BVOL_, + 5,DUM, xVOL, , +¢, (5)
Hrp, DUM, NEMASE, 4G —WIERSCEVOL, , M THEAT A EI, DUM, =1 (RESZERE), &

U DUM, =0 (RARAZEIRES) . B NIRRT RN SRR REL B+ B, WIS T IR
P, EANE, WRIIAAETTRAN, MEMKRAER. RSECERE TR EZR, IS 7 AR
PERFAE -

3. BMFEEBMXAZLIES
3.1. BURALIE

3.1.1. BERIE
ASCAE SN G (B EEARAS 600519) 4 /ERFFexT 5, Hd M ] B v B T A J 4715 S04 e SR . FF
ABFAIM 2018 4F 1 H 2 H—HE 45 2025 4F 12 H 31 H, Mt 1942 M5 H.

312 TEEWMSHE
ARICIEE AR 5 B M A H pss & . BT RS, THE LR AR &
1) YR #E(R)
KA HE R R, HEARA:
R =In(R/R_)*100 (6)
Hrb, B oWt HUGEAN, P At-1HYEE M.
2) XN ASE(VOL)
Xt S B E AR R, THEA A
VOL, =In(V,) @)

b, VNt HREEE(TF).

ACizEH Excel XPEEEAT A, [FINHETH RSB R T AE EViews 11 SRR, Dbk TIH
=T
3.1.3. #iAMSGit

F 1 RFETENHAMSG IR . W% R 1I5ME A 0.000337, FrifEZ N 0.018416, K&k
sk 25 Bk s, (HEBESE/N. X EURAS & VOL IIIME N 14.98756, FrifE 2N 0.435650, Fnifk

DOI: 10.12677/fin.2026.165063 643 G


https://doi.org/10.12677/fin.2026.165063

iR, MOUA

ZENCNIIME 2.9%, SFATAHXS .

Table 1. Descriptive statistics

F 1 fEAMgt

AR HiE bRtz /ME EON]
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Table 4. Estimation results of VAR(1) model
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X AR 2t 2 7= A A BTN, Rt A S BEA LU A, AN s 2 AT S i ) 3 AR S

F, R ETENEHEIE SRR R .. SRR TS RERY, B —IGE R R(-1)1)
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Table 6. Estimation results of threshold effect model
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